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BANCO COMAFI @ 5HVXP HQ56( _

-OGIFH

$ILDQJDQGR QXHVWUR FRPSURPLVR FRQ OD FRPXQLGDG _ *XI
8Q D3R GH ORJURV \ QXHYRV GHVDI RV _ /DXUD *LDQD]]D
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2'6 LPSDFWDGRYV
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2WUDV IRUPDV GH DSR\DU OD HGXFDFLuQ
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$OLDQ]D OpGXOR 6DQLWDULR

6XPDQGR HVIXHU]RV
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&LFOR &RQFLHQFLD —QFOXVLYD
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-OGIFH

2WUDV IRUPDV GH SURPRYHU OD GLYHUVLGDG \ OD LQFOXYV
2'6 LPSDFWDGRV

)LQDQ]DV 6RVWHQLEOHYV

7H $\XGDPRV $ $\XGDU

OHFHQD]JR

2'6 LPSDFWDGRYV

$OLDQ]DV —~QVWLWXFLRQDOHYV

2WUDV IRUPDV GH FRODERUDFLUQ

SHFRQRFLPLHQWRYV



BANCO COMAFI @ 5HVXP HQ56( _

$11.DQ DQGR QXHWAR FRP SURP VR FRQ @ FRP XQIGDG

(O IXHXQD RGHJWQFRQP RAL QP XQGEDBURGXAR GH @\DIGD GH @ SDQYGHP ID\ @
JXHUDHQAH 5XVD\ 8 ADQID FRQIP SRRV TXH MQ GXGD UHSHUPXVIAQ HQ QXHVAR SDE/ $
HVH FRQM[ VR FRP SGIR \H \XP DQ &V VHURV SURE®! FDV\RAD®! VH RJ P IFRV\ SREIFRV
TXH DADYLEMD @$ LI HQAQD

(Q &RP DIL QR HWEZP RV H HQ/RV GH H\D UHDIGDG 3RUHVR FHUDUHODI R FRQ EXHQRV
UHVXGIDGRY  DXQTXH VRGDYED SRUGHEDR GH @ SIHSDQGHP ID QRV H @UIX@FH \ QRV
GHP XHWAD TXH YDP RV SRUHCEXHQFDP LOR

3HR QR VR® TXHHP RVGHWIFDLLRY SRUMHUUH HHQMAV HQ YDURVQFKRVGH QHIRAR MQR
TXH WP EIAQ GHMDP RV VHU UHARQRAGRV SRU QXHWUD FRQMIEXAT Q DO GHVDUR@R
VRWHQE® 6DEHP RV TXH FRP R HQAGDG I IQDQAH D SRGHP RV JH GWDU XQ YH GDGHR
[P SDAR SRMMIYR L. DSR\ DP RV D RU DQ] DARQHV TXH VIH ®Q FRP R P IMI Q SUIRP RYHUHO
| LQDQADP IHQ/R D WDYAV GH P IRIRFUAGVRY SDUD FRP XQGDGHV YX@HIDEGN 3 DWHQGR GH
HWID FROVIFAL Q HQ | XIP RV QXHYDP H @A DYDDARV GH RAD HP IMI Q GH RE@I DARQHV
QHJRADEGNV GH @ $ VRADAL Q &IMOB6XP DVRUD\  H QXQ WEEDWR P DQFRP XQDGR FRQ RWDV
HOAGDGHV | LQDQAHDY QRV HOFRQADP RV JXIDQGR D) XQGDAL Q3R 0 XMUHQ VX VDIGD DO
P HIFDGR

3RU RWD SDUWM FRQAQXDP RV DI IDQ DQGR &RV HWV GH LQYHWMI Q VRFDOTXH KHP RV
GHIQGR VRP DQGRFRP RIXID ®V2 EMi IWVRVGH' H MURMR 6RWH (E®! 2' 6 HWIEGHGRV
SRU@V 1 DARQHV 8 QGDV\  SDUD SRWAQHDUH @ SDFVR SRMMIYR GH QXH MR WDEDR QRV
DADP RV \ YIQRX@P RV FRQ GWIQMV RUDQ] DARCHY TXH VIHHQ FRPR PIMIQ HO
| RWBGAP IHQR IQMIXARQDOFRP R SRUHIMPS® $UWH @RV SRUM ( GXFDAL Q &,33( &
' ($ 5%$3\ 5,/ 8QDP HQAI QDSDUM P H HFH VH WRARV | XQGDGRUHV GHOY DERUDVIRUR
3CEMR s 3UYDGR GHO* KSR GH ) XQGDARGQHV\ (P SUIHM\DV *' ) ( HVSDAR FUHDGR SDWD
[P SX®DUDIDY DV P XOWHRVRUD®N D QYHO®RADO, WDQM RUP DUD &V J REIHORV HOVHRVRRU
SUYDGR\ @ \RAHGDG AYIOHQ DADGRY SDUD HOGHVDUR@R ( Q &V SUP HIRVVHY P HVHV GH
YIGD GHO' DERUWDVRUR VXYIP RV XQ URCDPAYR SDWAASDQGR H QHXQRQHY HQ @V AXGDGHV GH
*RGR &K 0HXGRID 1HXTXAQ %KD %MD\ &IXGDG GH %XH ®V $1LHV EXVFDQGR
SWRP RYHUIQHADAYDVIQQRYDGRUV

9 ROHUDJEGFH
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,QALEDP HQWA VHIXIP RV DYDQ DQGR H QIH ®IDU XQD FXAOXLD LOFOMYD SDUD KDRHU GH
&RP DIL XQ OUDU GRQGH VRGDV @V SHYRQDV VH VHQ/DQ SDUM 3DWD HAR UHDQ CP RV
GMAQUDV FKDUDV FRQ UH HIHQWAV HQ @V WP YMFDV GH GMVFDSDALGDG\ GLYHUAGDG FRQ @
FROYEAL Q GH TXH VRGRV SRGHP RV FRQMEXIU SDUD ®RJ DU XQD VRAH GG P YA/ LQFOMYD
MWD\ HTXWVDAYD \ FROERWP RV FRQ | XQEDARGQHY TXH VWDEDNIQ @ W PMED FRP R$/ 3,

) XQGDAL Q- XQR %RAD\ / DV,O0MRQHV H @HRADV

1 R TXIHR VAP 1QDUMQ GHWEFDU® GERUGH QXH VMR J KSR GH YRXXQVIDUDGR  YHUGDGHLR
RUX@R GH @ RUDQ] DAL Q TXIHQHV JXIDGRV SRUHOH KISR GH 56( KDQ GHMDURAGR
GYHWDV DFARQHV VRIGDUDY FRP R @ FRQWXAAL Q GH EDI RV SDWD | DP LADV YX@HIDE®NV R

@ FDSDAVEAT QDM YHQHVHQP DWUD GHH RQRP D SHIRQDO, 11QDQ DV

1 XHWR FRP SLRP MR FRQ @ FRP XQIGDG VIIP EIAQ QRV MJQIIH  VHU LHFRQRAGRV SRU
YDUDVRU DQ] DARQHY HO&RQHWR ( P SUMVDUR SDIDHO HVDUR@R 6RWH (EBH &($' 6 QRV
GWIQIXII SRUQXHWAD FRQMEXALI QDO2' 6 s ( GXFDAL Q GH &DIGDG @ &YP DD GH
&RP HAR ,QGXWMD \ 6HYIHRV DUHQCR s EUDM®I D &$0 9%6$6 QRV GHWEHA SRU
QXHWAD GERUYIGRX@GD D @V 1QDQY DVGH IP SDAVR H O LQMMUR GH &XOXUD GH M &IXCDG
GH %XHQRV $ULHV QRV HQAHIT XQ GIS®P D HQ IHFRQRAP IH @R SRU QXHWAR DSR\R D
SR HAVRV FXOXWDBN \ HO) RIR ( FXP AQFR 6RADOCQRV IHFRQRAL  SRUHO3WRIWP D 7(
$<8' $026% $<8' $5

&RQAQXHP RVMHQGR | HBNVDCFRP SURP MR GH KDFHUQHI RFIRVFRQLP SDFVR  &XHQVR FRQ
XWHGHY SDID TXH @ VXWHQWZELIGDG VH DWDQWH WOD QXKHWAD RUDQJ DAL Q \ MJID

JHQHUDQGR XQH HAVR SRUMIYR HQ @ FRP XQGDG

* XIAOHLP R &HWYL R
3UHMGHQM

9 ROHUDJEGFH
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8QD RGH®IWRV\ QXHYRVGHD RV

&HUDP RV XQ QXHYR D R FRQ HOP WP R FRP SWRP MR GH MHP SWIH  JHQHWDU P SDRVR
SRMMYR HQ @ FRP XQGDG GH @ FXDOWRP RV SDUM 1 RV HORUX@ HQ &RV IHVXOBGRV
REVAQCRV\ &RVARP SDUWAP RVARQXWH GVHQH WA UHVXP HQ GH DR GDGHY

(Q FRQAQXDP RV FDSDAVIDQGR GH | RUP D J UIDVKIVID D SHYVRQDV MYHQHV\  DGXOBV HQ
VWP DV GH HFRQRP B SHWRQDO\ 11QDJ DV / R KIHP RV H QRWP DIR KEEUGR FRQ VIXXPLHY
SUHVHQADBV\ YIWXDBNV\ JUDADV D @ FROERWAL Q GHOHTXISR GH YRXQUIDUDGR &RP DI L
TXH VRQ TXIHQHV | DAOVEQ RV HOPXHQARV\ GRVIZQ SDUWH GH BV FRQMQGRY $ DY DP RVD
FDVL W YHQHV GH 9%XHQRV$ LLHV 6DQ- XDQ 0 HQGR] D ( QAH5 IRV 6DQVD) H\ 6D0D

7DP ELAQDFRP SO DP RVD @ FRP XQLGDG HP SUHQGHGRUD HQ VX FDP LQR SDUD TXH SXHADQ
KDFHURHAHUVXV QHIRARV 3 DD HAIR QRV DICP RV FRQ SWRI HMRQDBV I QHRVFRP R SRU
HWP S& HOSHQAR ( QAHSUHQHXUKLS GH @8 QYH UGDG GH 60Q$ QGUAV SDUD TXH WHDQ &RV
IRWP DGRV GH QXHMWAR 3WRIWDPD 7(9$%(1 (035(1' (5 TXH RIUHH FKDUDV
JUDMIVV GH P DINFMQI GLJIMZOP RGHRGH QH RAR FRP XQIFDAT Q LOFOMYD HQAH RWDV
WP YMEDV 6R®R HQ UHDQ DP RVGRAH FKDUDVARQP YWGH  SHWRQDVDBDQ DGV

6DEHP RV HOUROI XQGDP HQVBOTXH FXP S®I QDV RU DQ] DARQHY GH @ VRAHGDG AYIO SRU
HVR HW¥ D R @Q DP RV XQ FRQFXUR SDID TXH @V 2 1*V GH VRGR HOSDE/ SXHGEDQ
SUIHVHQEU SIRHAVRV \  FRQPXUWHQ SRU XQ DSRUM H RQ P IFR SDID FRQAIHVIURY 6H
SUHVHQRQ P ¥/ GH LQADVYDV \  UHVXOV  JDQDGRU HOSWR HAVR 0 DVDP DQR GH
) XQGDAI Q (P SDW 6H WDV GH XQD RUDQ] DAL Q RUXQGD GH &l UWBRED TXH LQWHWD
@ERD® HQM D SHURQDV FRQ G\WF BDFGDG LQMBIFWDO D WDYAV GH XQ
HP SUHQGIP IHQR JDVWARG P IFR

/ DAYHUAGDG VI XU REXSDQGR XQ OXJ DULP SRWIQU HQ QXHVMAD DIH @D ' XWDQW HOD R
UHDJ] DP RV GWIQVV FKDUDV FRQ UH H HQWAV HQ H VD VI PMIFD SDUD FRQYHW/DU DAHUAD GH
®VVHVIRV\ SIHAIARY TXH SRGHP RV GU\ WDEDBUSDD GHUUEDURY\ FRQMEXIUDVED
XQDVRALHGDG P W/ LQFONMYD 7DP EIAQHQHWH P DURR RUI DQ] DP RVXQD I XQAL QGHWDAR

HQ HOD XOWREDUY &RP DI L GRQGH VH SUHVH @ @ FRP SO D i BADQ' DV ,OMRCHV @ FXDO
QMWD HQ VXV HBIFRV D SHURQDV FRQ \ MQ GMDSDAGDG / RV H SHAVEGRUHV | XHIRQ
FCHQMV\ QR FTHQUAAV GH QXHVAD HOAGDG\ & WHFDXGDGR | XH DEHCH IAR GH/ DV, 0MRQHV

9 ROHUDOEGEFH
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&RP R VRGRV ®V O RV IQYIVIZP RV D SHYRQDV GHOHTXISR &RP DIL D TXH WH \iXP HQ DO
YRIQEUDGR FRISRUIDAVR SHURQDV SDWHASDIRQ GH IRPPD YROQMEUD \
G-MQMUHVDGED GARQGR VEAHY GHO 3WIRJUP D ) IQDQ DV 3WAFDVY UHDQ DQGR M@
FROWXAAL QGHED RVR FHQVDQGR | DP LGDV GH EDUIRY YX@HWDE®! \BDUD TXH SXHGEDQ YLYIU
HQ FRQEHARQHV P YW GJQDV 70P EIAQ FROERWIURQ YDUDV SHWRQDV GHOHTXISR WD\ HQGR
GRQDARQHV GH MJIXHVIAV R DIP HQ/RV QR SHIHFHGHUIRV SDUD GWIQVIV FRGPVIV UHDT DDV
HQHM R

3RUGDIPR HQ HOPDUR GH @ ®\ GH P HFHQD| JR GH @ &IXGDG GH 9XHQRV $LLHV
DFRPSODPRV  SWR HAVRV FXGXWON SRU XQ YDBRU HRJ P IFR VXSHURU D ®V

FLOFXHQUD P LARQHV GH SHVRV

(Wl UHVXP HQ GHVIEXD HWIV\  RAWDV DFARQHV @YDGDV D FDER J WDADV DOFRP SURP VR GHO
' WHAVRUR\ @ $ OD* HIHQAD\ &V HV XHJ] RVGHVRGD @ RU DQL] DA Q SRUFRQMEXLUDO
GHVDURQR \RWHQLE®! GH QXHMAD FRP XQGDG (\VSHIP RVTXHHO ~ QRVGHWD EDLUSRU
P/ DBDQ DQGR QXHYDV P VIV TXH P SXOHQ HOGHVDUR@R HRJ P IFR \ VRADOGH

QXHVAD FRP XQGDG

/ DXUD* IDQD] ] D
* HUHQD GH &RP XQIFDAL Q, QMIXF RQDO

9 ROHUDOEGEFH
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[ DJX

D GH QXHWAUR WDEDNR

( Q&RP DILVDEHP RVTXH @ JHWAL Q GH @ 5 HVSRQVDELMGDG 6RAD P SUHVDUD GHEH VMQHU

XQD EDVH M @D TXH GLHAARCH @&V HV XH] RV FRQ H O1Q GH JHQHWDUH ® D\ RUEHQHI LFIR
SRVIE®{ SDLD @ FRP XQGDG GH @ TXH VRP RV SDUM

3RUHVR VRPDPRV ®&V 2 EMVIYRV GH ' HVDUR@R 6RWHQEM FRPR XQD JXD
| XQGDP HQVROSDUD GHIQHDU QXHVADY DARRQHV | RADQ YQGRQRV H @TXH@V P HViV HQ @V
TXH SRGDP RV JHQHWDU XQ [P SDFVR VW QU LFDVYR D SDWAU GH QXHWR FRQRAP HQR \
QXHVWD DPMIGDG FRP RRUDQ] DAL Q

(Wl UAXP HQ GH DRVIMGDGHV GD FXHQD GHOWDEDR UHDT] DGR FRQ @ LOWIGHL Q GH
|P SDRVBUGH | RUP DGULHAD R IQGLHAD HQ BRVMI XIHQWMV2 ' 6

AN SALUD EDUCACION |GUALDAD
DELAPOBREZA Y BIENESTAR DECALIDAD DEGENERD

TRABAJD DEGENTE 10 REDUCCION DELAS 11 GIUDADES Y
Y GRECIMIENTD DESIGUALDADES
ECONOMICD Y

o < LA

17 o R

LOS DBJETIVOS

OBJETIVOS
@ DE DESARROLLO

SOSTENIBLE

9 ROHUDOEGEFH
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3 UQASDAV LOGFDGRIHV GHJIHWI Q

9 RXQEUDCER FRIBRUIDAYR

SHURQDV
KV

&RP XQGDGHP SUHQGHGRWD

SHURQDV SR\ HARV
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( GXFDAI Q) LODQRLHU

&RQOM VR

6HI OQ GDVRV SXEQFDGRY SRUHDD IQWHM IR GH ( FRORPIPGH @1 DAI Q SRUHHAR GH @
FUMY GHO&2 9, VH REVHUYDURQ J UDQGHV FDP ELRV HQ UIHDAL Q D @ GLJ V@) DA Q GH
@V I LQDJ DV \ XQ IGAHP HQ/R GH @ WQHQAD GH XQD FXHQVID EDQFDUD ' XUDQWA HO
VHIXQGR WP HVAH GH VHV P IGRQHV GH SHIRQDV H IFRUSRUDIRQ DOMWMP D
EDQFDUR &RQ HWR @ FREHWXWD GH FXHQUIV EDQFDUDY DBDQY D DO GH @ SRE@HAL Q
DGXOD %&5%

1 R REWDQM DXQTXH VH KDQ ®RJ DGR P SRUMQMAV DYDQRHY HQ @ EDQFDU] DF LQ GH @
SRE@HAL Q DOQ WHP RV P OMB®V GHVDI IRV SRUGHDQM ([ IMAMQ EUHRKDV TXH VH YHQ
UH GNDGDV HQ HOQLYHCHGXFDVYR R HQH QA GILR D @ KRUD GH X\I] DUSLRGXFVRV EDQFDURV
(Q &HD FRQ HWR HO* REIHUR GH @ &IXGDG GH %XHQRV $ILHY @JT XQ FXUR GH
HGXFDALI Q | LQDQFIHWD TXH VH HQP DUFD GHQAR GH @V $ PAMIGDGHY GH $SUR[ IP DAI Q DO
7WEDWR SDUD HWXGIDQWAY GHOOBIP R D R GH \VH RQGDUD - XQ/R D RADV HOWGDGHY GHO
VHRVRU SDWARSDP RVHQXQD P HVD GH WDEDNR SDUD GH [QU@V WP YMEDV P %A/ XUW HOMVHQ
P DVAUD GH HGXFDAL QHQI1lQDQ DV

"H HWD PDQHD \ UHOQRYDQGR QXHMAR FRP SLIRP MR FRQ @ LQFOMI Q | LQDQAHWD
WDEDWP RVEDR @ IXBDGH®V2' 6 (GXFDAL QGH&DIEDG 2' 6 7WDEDR ' HAHQM \
SUHAP IHQR(FRQ PIFR\ 2' 6  S5HGXAAL QGHOV' HVIXDGDGHV

3@Q1 DARQDAGH ( GXFDAL Q) LQDQAHD H,Q RWP H* REDQ) LQGH|

9 ROHUDOEGEFH
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( GXFDAL Q) LQDQAHU

) LODQ| DV 3 W/RVIFDV

$PXDQ DP RV QXHWUR 3WRIWDP D ) LlQDQ DV 3UW/AF IY FRQ XQD SIRSXHWID DFRUGH D @
VMQGHQAD G MO GHO SCEMRR MRYH Q\ QRV DIDP RV FRQ XQ WIUXS GH HGXFDAI Q
| LODQAHWD TXH D WDYAV GH LQORYDARCHV SHEDIT JIFDV FRPR @ JDPUIFDAIQ \ HO
FROMKXPAYIVP R EXVAD SUIRP RYHU@H GFDAL Q1 IQDQAH DGH DERG! WHQMV

" HHWIDI RWP D\ JWDADVD® SDUAASDAI Q GH SHWRQDV YROXQUDUDV GHCHTXISR &RP DI L

GPREP RV VBXHHY HQ XQD P RGDAGDG KEEUGD HQ @ FXDO TXHQHV |DAMEEDQ ®V
HOPXHQARV VH FRHAVEZEDQ D @ SO RWPP D=2 2 0 SDUD GRBUGRV VXX KV D MYHQHV TXH

\VH HQFRQADEDQ HQ HCDX@ SDWAASDQGR FRQ VXV FHXMWHV / D SIRSXHWID @GLFD D @ FXDO
\VH DAFHGH GHVGH @ Z HE GH ( GXADAL Q ) LQDQAH D GH &RP DI L SGQUWDED HOGHVDI IR GH

FRP SUDUXQD ELIHFGMD HQ XQ FRQM VIR LQI MFALIRQDUR HQ HOTXH GHEFPQ VRP DU GHAMRQHV
GHDKRUR JDWR H LQYHUAT Q SDUD @RI LDUR

' XUDQM @UDP RV FRQ ) 1QDJ DV 3WRADV D IQWMNARQHY HGXFDAYDV GH 9%6XHQRV
$LULHV 0 HOGRID ( QAH5IRV 6DOD 6DQ-XDQ\ 6DQW ) H\ UHD WP DP RV QXHWAR YEFRX®R

FRQ RU DQ] DARCHV GHOWARHU VHRVRU GIRVIDQGR VXX BV SDUD ) XQGDAL Q )RUH \ HO
2 EIVSDGR GH6DQ MGR

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
( GXFDAI C

2 WDV RWP DV GH DSR\ DU
@ HGXFDAL Q

3WRP RYHU HODFFHVR D @ HGXFDAL Q GH FDIGDG HV XQ FRP SWRP MR TXH DVXP IP RV

GDUDP HQM 3RUHVR DSR\ DP RV D GMAQUV RU DQJ DARQHY TXH WDEDIQ HQ HWID GEHD
FRQHCREMMIYR GH SRWIGALDUHCEHCH LAIR SDD @ FRP XQGDG

$ VRADAI Q$ SR\ R) DP LADUO HQGR] D

91D RV D 0 HQGR] D SDUD FRQRAHUEV SR\ HAVRV \  QHFHML.GDGHV GH @ DVRADAT Q AYIO
$SRR )DP LODU TXH WDEDY® FRQ P DAHV DCROMFHQMV TXH KDQ DEDQGRQDGR @
HGXFDFL QI RUWP DCSRUP OMABEN ALFXQWIQADY\ QR KDQ SRAGR IHOHWIUH

&RQ HOREMMYR GH GRVIDU GH HTXLSDP LHQVR DOVEXBIU GH P XMIUHV SURJLDP DGRWDV TXH
UHDQ DQHQ@DVRALHL Q VH GRQDLIRQ FLOFR FRP SXVIDGRUDV

$ GHP YW FR@ERWP RVFRQ

FUNDACION
GRUPO
EDUCATIVO

MDG

UNIVERSIDAD
DEL CEMA

UCEMA

GRUPO EDUCATIVO

UNIVERSIDAD
AESES =& Ill TORCUATO DI TELLA

9 ROHUDOEGEFH
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( GXFDAI C

3WIRIWP DGHEHFDV9 ,6,®1

$FRP SD DP RVARQEHFDV D M YHQHV SDWARASDQWAVGH 9 IMI Q GH) XQGDAI Q* REDO
XQ SWRIWDP D IQP HMYR GH @GHID JR TXH EUQGD D DGR®I FHQMV ViX SUP HUD H SHUHGQAD
GH QHVZ RINQJ \ GHVS@HIXH SWIRIMRQDOEDVDGR HQ @ HTXIGDG \ @ FRRSHWDAI Q
LOMHUHFVRUDO ( Q HWID GARP D HAHI Q SDMAASDIRQVHOD MYH ®VGH D D RV\
YHONRFKR GMHYDQMV GH RV VHAVRUIHV SCETFR SUYDGR\ VRADO

(WD H SHUHQAD WYR FRP R HWV @V WP MEDV 67(0 JAQHWR DFFL Q FQP YMFD H
LQQRYDAI Q FRQHOREMMYR GH P SXODUHAGHVS@HI XH GH QXH RVAGHU] JRVTXH DSRUAMQ
D @ FROWAKFHAL Q GH XQD VRAHGDG P YA/ MWD HTXWEMYD \  GLYHU/D | RWIDBHHQGR HWV
GH UHBIDGAD HQ @ DI HQGD JREDO

( QAHIDGHGES®P DVSDWIASDQWMV3 LRI WP D9 IMI Q

9 ROHUDJEGFH
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( P SUHQGHGRUWP F

7(9%$%(1 (035(1' (5

&ROMOXDP RV [P SXODQGER &V HIRARV GH @ FRP XQGDG HP SLIHQGHGRWD \ 3\ P HV

FRQYHQAGRV GH TXH VX DAVIMGDG HV | XQGDP HQWOSDUD H GHVDUR@R HARJ P IFR\ \RADO
GHOSDE/

(WHMD R FRQQXHWAR3WRIWP D7(9%$%(1 (0 35(1' (5 SURU]DP RV@VDIDY DVFRP R
@ P HRU I RWP D GH SRWAQRDU HOEHQH LHR SDUD @ FRP XQGDG \ H VDVETXH MQR D @
8 QYHWMGDG GH 6DQ $QGAV @ ) XQGDHAI Q 7H® 1 QFD 0 RYIWIU @ 0 XQHASDIGDG GH
/ DOV @ RUDQI DAL Q (IGRV * ®EDO\ H SHADDMV HQ GLHHOMV “AHDV GIRVIEP RV
FDSDRVIDFLRQHV VIDQVR GH | RUP D YLLWXDOFRP R SUHVHQF DO( Q HEDV VH WDVBLRQ P YMEDV
FRP R KHULDP HQIV G VBNV SHYSHRAYD GH JAQHR 9<MOQHW 0 RGHOSDQYDV 11QDQ DV
GHOHIRAR JHWIL QGH YHQMIV\ FROAKIQ) H @HRWRV

(QHOP HV GH @ P XMiU\ HQ HOP DUFR GHOP WP R 3WRJWDP D GIRVIZP RV XQD FDSDAVEAL Q
VREUH LOWAQ@I HQFLD HP RALRQDO! LODQAHLD DD R GH 9 DBUD / DFRQLEK

( Q HWH VEEUSDWAASDIRQP Y/ GH P XMILHV\ YR FRP R SUQASDOREMMAR TXH @V
DUMAQAV UH B LIRQDUDQ VREWH @ [P SRWIBQAD GH FRQH XWX DXVRQRP BD HFRJ P LFD

HQ VRGDV @V HVZEDV GH VXV IGDV BRI WDQER TXH H @CH B VHD XQ LH-XUR SDUWD YIMUHO
HWERR GHYGD TXHHDQ HQ

9 ROHUDJEGFH
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(P SLHQGHGRUWP F

9, 8GHES 6VIDUXS &RP SHVIMRQ

( Q HOP DUFR GH QXHWAD DD D FRQ @ 8 QYHWIGDG GH 6DQ $ QGLAV ) LDQAVAR &HUYL R
&(2 GH&RP DIL SDWAAS] FRP R MUGR GH @9, 8 GH6$ 6VIDUXS &RP SHNRQ LQIADAYD
LP SXODGD SRUHO&HQAR GH ( QAHSUHQHXUKLS GH GIFKD FDVD GH H KGRV TXH IQYIVD D
SDWAASDU D WRBXSV FRQ [GHDV LQQRYDGRUDV GH QHIRAR GH FXDOXIH UQGXWAMD TXH

VA DQ SRVAQADOGH HVAD@ELDCDG WHI IRQDAT RI®EDO

) IDQAVAR HVEXAKT \ HYDOd MQUR D RADV SHURQDV GHOMUDGR @V SIIKKY GH ®V GRAH
SR HARV SWHVHBFARQDGRY \ OXHIR  HQAHJT HOFKHTXH DO JDQDGRU HQ HO HW
QRYDALIQ p$32/2 %URWIKG XQ WRUXS TXH VH GHGFD D @ IQMHMWMDALQ
EIRWFQRO JIFD GHO$51 GH @V SO@QMV ( QH GV ( QHU\ DQG &TP D &KDQIH HOSUHP IR
VHER @MY 6SQ KWFRQXQD SURSXHWID GHH @ BB DUAILHDO

1RV @D GH RUXER DFRPSD DU XD YH PYW D @ 8QYHUGDG GH 6DQ $QGEUAV
SRWWAQFLDQGR BV QHI RALRV GHO XVWKLR

S‘;:IE,ERTUQ FECHA 100 e monricrndive ol 2(109,

COMPETITION

( de Ude S Startup Compelitien 3099
$ 1500.000 iz, il qutisdentag il pedsy argenti a:jJ
£,
A ’ Lo
SanAndres ;E' ety ‘; (j}"{{f j\
2 TMA—

$QGUAV3RUAHO $BDQGLR 0 DVKDG &HQWR ( QAHSUHQHXUIKLS GH8 GHBD 0 DViBVIDGDOR
HP SUHQGHGRUSDWARLSDQWM GH @ FRP SHWGHAD\ ) IDQAVAR &HYL R &( 2 &RP DIL

9 ROHUDOEGEFH
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BANCO COMAFI @ 5HVXP HQ56( _
9 RXQUDUDGF

( GXFDAL Q) LODQAHWD

* LDADV D @ GHGLFDAT Q YROXQUDUD GH SHURQDV GHOHTXISR &RP DIL P DQWM &P RVI WP H
HOFRP SURP MR FRQ @ HGXFDA Q | LODQF HLD D WDYAV GH QXHVAR 3RJWDP D ) LQDQ| DV
3W/RIFDV GHORXDOSDWARLSDQ \ D VHD HQ XQ LROSIRVIRN T QFR GRVBQGR &V FROMQGRV R
EIHQP RGHUDQGR FRQUXOIDV

(WK YROQEUDGR VIHQH FRPR SUQASDO REMI IR TXH FDGD SHURQD GHVGH WX
H SHUHQAD SXHGD DSRWIU FRQRFALP LHQVR GH YDARU SDUD HOGHVDULR@R GHOVIDABU ( WM
O R DGHP A/ P DQXYIP RVDEIHYD @ SRVELDGEDG SDID TXH TXIH GV QR SXGHIDQ SDUAASDU
HQ HOGEVIDGR GH @V ADSDAVIZARQHY SLIRSXVHIDQH VZE®! P IH GRVH GFDWYRVGH VX YAHD
GH LQ OXHQAD SDWD IHAELUHCSURI WP D UHDT} DQGR GHH VIDP DQH DVX DSRUM

) LHQM D @ GHP DQGD GH @V IQWMINARQHY HGXFDWYDV H WA DI R VEP ELAQ UHDTQ CP RV
FDSDFVIDALRQHV VREWH SIRMFAL Q GH @ IQ RWP DAL Q H VI DV ILDBNV\ | XQARQDP H @R
GH ®V SWIRGXPRV EDQFDURY HQ J HQHIDO HQAH RARV VWP DV MQUR D BV HTXISRV GH @V
YAHDV SHUAQHQWAV TXH VH Rl UHAHRQ YROXQRULP H @ SDUD GRVRUGRV VIXGBLHY

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
9 RXQUDUDGF

$ @DJ DO | GX® 6 DQVIDUR

( QXQWDEDR FRQWUQR FRQO T GX@R 6DQVDUR \ JUDADV D @ SDWASDAL Q GH SHURQDV
YROXQUIDUDV GH &RP DI L UHD@ DP RV GRV DPAMGDGHV FRQ HA 1Q GH FDP ELDU® UHDIGDG GH
| DP LDV GH] RQDV YX@HDE®N GH 96XHQRVS LLHV

(Q$ UHQAMDP WGH P LARQHV GH SHURQDV QR VIHQHQEDI R XQHVSDAR | XQGDP HQO
SDUD HOGHVDUR@R VDXGDE®I\ @ 1QWAI DAL QD @ VRAH GG &RQVAH @AV GH HWID UHDIGDG

SDYARSDP RV GXUDQWM XQ11Q GH VHP DQD GH @ FROWUKXFAT Q GH VHLY P T GX@&RV VDQVIDURY
SDWD| DP LODV GHCEDUIR GHO DQDQAD®! VXELIFDGRH @ RUHQR

(Q XQD VHIXQGD DAIMGDG  SHWRQDV GHOHTXISR &RP DL VH VXP DIRQ DOGD GH FHQWR
P DUYR HQ HOTXH VH HQUWHYLWIDLRQ D P %A/ GH YHLQM | DP LODV SDID FRQRAHUVX WDAT Q
H LQIADUHCBURAHVR SDUD TXH DAFHGDQDXQED! R

ol N i o ;
* XWIDYR 6FKDI | HU 3DMHAR ) GFN 0 DUD&HBMM 6SDI QR ) HGHUER
0 DY DD $ BIMQGLR UDQAKL 5RGROR 0 DXFRXYHWAX - XDQ- RVA 3IHAD

0 DUD&HBMM6SDIQR $UHDB] HP EHU ) HGHUFR O D LDD &DURAD
KWBV P R&XRVDQVIUR RU 98¢ ] XUR / DXUD* IDQD} ] D 9 DQHVD&DVD ] D\ 1 DVBXID &DQGIDQR

9 ROHUDJEGFH
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BANCO COMAFI @ 5HVXP HQ56( _
9 RXQUDUDGF

6 XP DQGR HV XHJ RV

(QHP DURGHO BGH®1 L H \ UHRY DQGR QXHWAR YEFX@®R FRQ' RQ$SUM XQDGHO@V
RW DQJ] DARQHV J DQDGRWDV GH®B LRI WP D7H$\ XGDP RV$ $\ XGDUH @I Q DXQDP RV
HV XHJ RV SDUD TXH HQ &V FHQARY FRP XQVIURY UHAEIH DQ MJ XHAV SDUD FHBGEWDUHWH
Gb

&RQYRFDP RV DOHTXLSR &RP DI LD ViXP DWH D HWID DFRL Q FRQ GRQDAIRQHV HQ QXHVIARY
HGLIARV FHOADBN TXH OHIR IXHRQ WDVDGDGEDV SRU ' RQ $UM D ®V FHOARV
FRP XQVIURVARQ &V TXHWDEDIQ $ GHP 1A/ LOYIVIEP RVDVDYAV GH UHGHVVRADBN\ HQVIR

GHP DY) DFROERWIDUARQ XQD GRQCAL QP RQHVEUD D@ FXHQD GH @RW DQ] DAL Q

3RURWD SDUWM FRQ P RWYR GH @ FRQWUXAAL Q GH P T GX®V VDQVURY UHDA] DGD HQ HO
EDUWR GH 0 DQDQADBN SDWAGR GH 0 RIHQR TXIH ®V SDWASDUIRQ GH HWID DPAMGDG
P DQXYIHIRQ HOFRQEPR FRQ XQD GH @V IDP IaDV EHQH IADUDY \ D SDWAU GH HIR
RWDQ] DP RV XQD FROAD GH DIP HQRV QR SHIHAHGHRY DWEEX®V GH @P SIH D\ GH
KLJ LHQH SHYWRQDCSDUD DFHUADUBV D9 DD\ - VOV P DP YA SDSYAGH o EDU\ ( @DV

/ R IHXQGR HQ &V HAL ARV FHOADBN | XH WDMDGDGR SRUHOYROQWEUR 3DMAR ) GFN
TXHQI XHHOQH R FRQM | DP LID GXIDQM VRGR H SLIRAHR

" RQ$ UM $ W HOADWIEDWWGHVGHHO ~ SRUXQDLQI DGAD FRQP YA/RSRUNXQGDGHY DWAEXDQER FRQ
FHQARVRP XQVIURV\ FRP HGRUHVGH @ SURYLGAD GH YXHQRV$ LLHV SUCASD® HQWA HQVX DIP HQEAL Q\
HGXFDAL Q $®DQY DQGRDP WGH  Ql RVHQI RUP DGULHRD DWDYAV GH VXV SR LLP DV

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
9 ROXQUDUDGE

5 HXQI Q GHOYRXXQUIDUDGR

&RQ HA LQ GH DI WDGHFHUD VRGDV @V SHYRQDV TXH | RUP DURQ SDUW GH @V DRVIYLGDGHV GH

YROXQUIDUDGR DIIQ GH OR UHDIDPRV XD WHXQL Q GH @ TXH SDWAASDIRQ
*XIGWPR &HYLR \ ODUFHO /XQIDJR 3UMGHOM \ ' WHARD GH &RPDL
UVSHRAYDP HQM

(Q HWM HVSDAR AFRQYHULP RV DAHUAD GH @OV GIHHQOMV H [SHUH @DV YIIGDV @V
RSRUMXQGDGHVGHP HRWD\ ®RVGHVDIIRV\ RSRUXQGDGHYSDDDSU [IP RO R

3DUMGHOHTXISRGHYROQWUDGRE&RP DL MQURD* XIGHP R&HL R\ 0 DUFHO
/ XQIDYR

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
2 WDV DFFLRQHV VRQGDUD)

&RP XQFDFLIRQHV VRQGDUDV

( Q XQWDEDR FROMQR HQAH HO/AMD GH SXEQAGDG\ HOH ISR GH FRP XQEDAL Q GH @V
GLHHQMV RUDQ] DARQHY FROERWP RV FRQ @ GLXMI Q GH @V FR®I MV DQXDBV GH
&AMV &K SR\ &2 1,1 /RKIEP RVDWDYAVGH QXH WDV UHGHV VRADBV\ HCHQYER GH
PDOY) FRQYRAIDQGR D UHDQG DU GRQDFIRQHV PRQHVEUDY D EHCHIAR GH H WV
LOMMKHRCHV

9

@

FUNDACION

CONIN

2| cARmiTAS CRLECTA

J4W ARGENTINA + _

ARGENTINA

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LOFOXMI ¢

&LF@R & ROFIHOFLD , QFOOMLYD

&UHHP RVTXH @ AYHMGDG\ @ IQFOMI QVRQ GRVH IWINGHWDEDNR TXH VH FRP SGP HQIQ\
TXH QRV DADYIHMOQ FRP R RUDQ] DAL Q SRUHWR FRQAQXDP RV FRQ @V FKDUDV SDWD HO
HTXISR &RP DI LVREWH HWIV VWP YMIFDV FRQ HOSUCQHASDOREM IWR GH FROWXLUXQD FXAXLD

FRQVAHQW H LOFOMYD

( Q GHD FRQ HWR GXUDQWA HODI R GH BURADP RV HOAE® p&RQAHQAD , QFOMYDY HQ HO
TXH SDUARSDURQ FRP R GMVHWIZIQWAV - XDQ,J QDAR $ FRWID ) XQGDGRU\ ' LLHAVRU* HQHUDOGH
@&RP SO B/ DV,0MRQHV\ ' DQAHD$] D 1Q OHFHIHQLQFOMI Q\ GLYHUGDG

5HDQ DP RVFXDWR HQFXHQMURY FRQ@ SDWAASDAL QGH  SHUWRQDV GHCHTXISR &RP DIL
HQ BV TXH VH FRQYHWDLRQ VREWH iP MDDV FRP R SUHMLAIRV HQ UHDAL Q D @ GYHWGDG

KHULDP IHQUBV SDLD IHDARQDLLRY FRQ @V SHWRQDV GH | RWP D HP SYMED UHFRQRAP HQR
GH®RVVHVIRVSWRSIRY \ SIHMIARY IHMIHGAD\ DP RUSLRSIR HQAHRARY

$GHP W UHDQ DP RV XQD H SHUHQALD YLYHQFRLDOFRQ HOHTXISR GH @ VXFXUDO5 LR\ @
FRP SO B> GH DWM IQFOMYD / DV ,OMRQHV GH @ TXH SDUWAAS] * XI@HP R &HWY R
3UHVIGHQW GH &RP DI L SDUD FRQRAHU\ DSTADUGI HHQMV KH P IH @VGHDM @1 Q $
WDYAV GH HWID DAIMIGDG H S&RWDP RV @V P HRIHV SUAMEDV GH WHDARCQEP IHQR GH
SHYRQD D SHYRQD GHVGH XQOXJ DUGHH PSDVIB\ GH UHVSHVR D @V GLYHWAGDGHY

( TXISR GH VXFXWDGE LR MQUR D* XIGIP R &HYL R - XDQ,J CDAR $ FRWID 1 DViXXD
&DQGIDQR &DSIVIZOF XP DQR / DXWD* IDQD] ] D\ &DIRAQDY6 ] XUR 56( \ ) HGHUFR 6\ NHV
HTXISR/ DV, 0MRQHV

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LQFOXMI ¢

2 EWD GHVADWR D EHCHI LHR

( Q DIRWR UHDT} DP RV XQ HVSHPWEX® HQ HOO XAWIEDUY &RP Di L D VRVIDOEHQHI LFIR GH

/ DV,00MRQHV &RP SD BD GH $ WA LOFOOMYD TXH LOWAT LD H QIXV HBI GRV D SHIRQDV FRQ\
VIQ GMDSDAGDG

( Q HWID QRAKH HQ @ TXH SDMASDIRQP A/GH  SHURQDV VH GM U/ HQ HOHVAHQDUR
p6H $SDIDQ @V / XFHV VH 3UHQGHQ @V ,OMRQHVY XQD SUIRSXHWD TXH FRP ELJ WHV

QP HIRV P XMFD®N GH @ &RP SDI b GH 7HDWR 0 XMFDO ' DQ DV GH ) XQGDF LQ - XaR
YRAFD TXHGRQ VX FDFKHWDWEMFR \ GHUHKRV GH 1P DIH GSDUWD H WD DAAL Q VRAGDUD\
® REW p(O* IDQ YXWXAW XQD DEDSVEALQ GH @ REW KRPT QP D GH 0 RAWH
QM SUAVIDGD SRUHCHBIQRR GH/ DV, 0MRQHV

(GIOFRGHM&RP SO DGH7HDWR 0 XMFDO ' DQY DVGH) XQGDAL Q
- XQR YRFFD

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LOFOXMI ¢

&DSDAVIDAL QHQ
GIQU XDGH W DV

&RQ HOREMMIYR GH EUQGDU XQD P HVRU DVAQFLL Q HQ \XFXWDBN D @V SHURQDV FRQ
GMVDSDAGDG DXGWYD GXWDQM GHH FEWH GIREP RV HO FXUR @P DGR pl+DIDP RV

QXHWUDV VXFXUDBV P 1/ LQFOXMYDV ¢ TXH FRQWI GH GRV HORXHQARY TXH FRP EIQDIRQ
XQD SDUWM WA UFD \ XQD SDUM SUW/AAED FRQ H OLQ GH JDUDQA DU XQD DWAQHL Q P W/
SHU/RQDM DGD LI XDAVDUD DFFHME®I\ F RYP D RULQF ’MI Q

" H HWIV FDSDAVEARQHY SDUAASDIRQ P vy GH SHURQDV GH ®V HTXISRV GH
VXEXUDBV\ | XH XQD LQHEDWYD [P SXODGD D SDUAUGH @ FRP XQFDAL Q$ GHO/&5%
TXH HWREGHI TXH @V HQAGDGHV [IQDQAH DV GHEHQ FRQU HQ XV VIXFXUDBN FRQ
SHYRQDOGH DWAQAL Q DOSCEMR FADSDAVEGR H QSHWSHAAYD GH GVADSDAGDG \ HQ @
| HQIXDGH6H DVv$ W HQWQDV

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LQFOXMI ¢

3WHP LRV) /25

3RUSUP HD YH \ JUWDADV DOWDEDR TXH YH @ RV UHDT DQGR HQ P DAUD GH GYHWAGDG
HWM O R SDMASDP RVGH ®V3HP IRV) /25 D@ LYHUMGDG XQ FHWEP HQ RU DQJ DGR
SRU) XQGDAL Q / IGHD JRV\ 2 W DY} DARQHV 5HVSRQDE®! V TXH IHQH FRP R REMMIYR
GUXQGEU\ IHFARQRAHUD DTXHIV RW DY} DARGQHY SDUD @V FXDBNV J HWRQDUD GYHWAGDG HV
SDUWA GH VX HWADWAT ID

( WD SDIWASDAL Q UHSUAMHQW XQD J UDQ RSRUXQGDG GH DQ/aMV\ UHI & LI Q GHOFDP IQR
UHRWGR\ GH ®/V GHVDI RV RSRUMXQGDGHV GH P HRWD TXH VH SUIHVH @2Q HQ @ JHWAL Q
GHO®AYHMGEDG

) XQGDAL Q/ IGHID JRV\ 2 W DQ] DARQHV5 HVSROWDEGVVIHQH FRP R P 1M1 QP SXODUEEHHV\
RW DQ] DARQHVUHVSRQLEGN TXH SURP XHYHQ HCEIHQ FRP OQ HQ VX HQMRLLR

9ROHU



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LOFOXMI ¢

&RP SUDV LOFOMYDV

&ROAQXDP RV IQFHOAYDQGR @V FRP SUV LQFOMYDV \ HWWM DR FRQYRFDPRV D
5 HGDPVIYRV SDWD TXH VHDQ &V SIRYHHGRUHV GH BV REVH IRV HQAHI DGRV HQ QXH R

QRP EWH D TXIHQHVDUMAHIRQDBRETXIR,' ( $

SHERPYRV HV XQD HP SUHVD VRADOTXH FRP H BDd) D D JUWDQ H ¥DM SIRGXARV\ VHIMHRV

HDERWGRV SRUHP SIHQEP HQURY SUIRGXPWYRY GRQGH VWDEDNIQ SHWRQDV HQ MWDAL Q GH
GMSPAGDG

$WIEX@QER HQ LHG D WDYAV GH VXV SLIRGXPRV\ \H WHARV [P SXADQ @ JHQHWDAL Q GH
RSRUXQGDGHY @ERWBN JHXIQDV \ GH FDIGDG HOIRWIGHAP H @R GH &V VIDXLHV
SURGXPYRVHQ VX JHWAL Q\ FDSDAGDG DVEFRP R XQFDP EIR GH P ILDGD GH @VHP SUMVDV\
FRQUXP LGRUHV TXH SHUP IV YIMELT] DUH GRGHUSIRGXPIYR GH @V SHYRQDV WDEDIGRUDY
HQWWYDAL Q GH GMFDSDAGDG

Redactivos@

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LOFOXMI ¢

2 WDV RUP DV GH SWRP RYHUQ@
GLYHUMGDG\ MLOFOMI Q

/ D&DND GH @ 5 HVRQDQFLD

$SR\ DP RV HOSWR HAR FXOXUDOR D &DD GH @ 5 HVRQDQADY HQ HOP DURR GH @ / H GH
0 HAHQD JR GHO* RELHUOR GH M&IXGDG GHYXH BVS$ ILHV

(WD IQADAYD GH ) XQGDAI Q * GREDOHV XQD SURSXHWID FXOXUDOSDUD SREGARQHY HQ
FRQM VRV GH YX@HWDELIGDG VRAR HRJ P IFD GH ADW/AMUVIA BMDOQGED\ SDWASDAWYD

TXH WEEDWD VWP YMFDV GH JAQHIR H LOFOMI Q VRF DOVRP DQGR @V H SHUHQADV GHO
SCEQR

$ SDWUGH QXHVWR DFRP SDi DP IHQR \ FRP R XQD | RUP D GH DWAEX@U SDUD SRWQADUHO
EHQHI IHR GH @ FRP XQGDG IOYIVIZP RV D M YHQHV GHO3 LRI LDP D - DNDLLY2 &KDF DIVID GH
) XQGDAI Q. DGRV GHGEFDGR D DGRGMHQMY HQ JHQHDO\ H SHFELFDP HQWA D TXIH &V
VRQ P DGLHV\ SDGHV D GIM XVIU GH XQD GH @V | XQARQHY TXH VH WDQMRWP T HQ XQ
HVSDARGHWH &f I Q HP RAL Q\ WMV

( BIQFR GH MREWD/ D&DD GH @5 HVRQDGAD

9 RYHUDOEGEH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LQFOXMI ¢

7DAMVD. XP

$ SDUAUGH @ SDWAASDAL QGH7DAMD . XP s &HQAUR GH $ MWWHQFID DO MF SDF DGR HQ
QHWMR 3WRIWDP D7H$\ XGDOP RV$ $\ XGDU\ JWDHADVD2 WDU* DD P HP ELR GHCHTXISR

&RP DIL TXH FROERWD FRQ HWD RUDQ] DAL Q FRQAUHVIP RV XQD GRQDAL Q GH AQR
FRP SXVECRWDV

( Wb DFAL Q WXYR FRP R 1 1Q FROERWUHQ VX P IMI Q GH EUQGDUXQ HQRULR TXH | DAOM @
YIORX@ALI Q H LOWAI DAL Q GH VRGD @ VRAHGDG SDLD BRI WDUXQD P HWRU FDAGDG GH YIGD
SDUD @ FRP XQGDG HQJHQHDO SDUD @V SHU/RQDV FRQ GVFDSDALGDG HQ HVSHADOHQ SRV
GHCEIHORRP OQ

&HQD VRAGDUD

3DWIASDP RV GH @ * DD $ QXDO6RAGDUD GH $/3, $VRFDFLQ &LYIO HOHYHQR GH
UHFDXGDAL QGH I RQGRVP W/IP SRWIBQWA GH @ DVRADAL Q

$ SDUAU GH HWD IQADWYD EXVADQ P HWRWDU @V IQAWVDMARQHY \ P RGHUWQ] DU &RV
SURFHGIP IHQVRV SDWD EUQGEDU® P HRUDWAQHL Q D TXIH ®&V HIH QD RW DAQ] DA Q SDUD
VDQUVIUVX SURFHVR GH UHKDEIVEAL Q

&RQ QXHVAD SDWAASDAL Q DFRP SDI P RV P IMI QGH $/ 3, \ FRODERWIP RVHQ WX YIMI Q
GH VHUHORHQAR GH UHKDEIMVEAL Q GH HQHWP H GGHY QH XRP RVRUDV IH HIHQW GHOSDE/
DFRP SO DQGR WX VIUHD FRQ XQ HVSEIWX KXP DQBMER \ VROGDUR TXH GV SHP VD
UHVSRQGHUD @V QHFHVLGDGHY GH @V SHWRQDV FRQ P HQRV LHREXU/RV

4 : 14 W .
e~ g = [ 7 =

0 HVD&RP DI LHQM* DD$ QXDBBRAGDUD GH$/ 3, $VRADAL Q&IYIO

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LOFOXMI ¢

( VEXHD ( VSHALDO) XQGDAT Q6( 5

&RQ XQD SHURQD GHOHTXISR &RPDIL FRPR QH R 6H IR 6FKDDE H @HIDP RV D @
YXQGDAL Q 6(5 FXDAR FRP SXVIGRWV SDID FROERWDU FRQ VX VBUHD HGXFDAYD GH
HWIP X@UD HYRXAL Q GH @V YAHDV LOWABIFXDO HP RF RQDO P RVRLD GH SHURQDV FRQ
G\VADSDAGDG

9 IMVID DOB DVDIW / DO

( Q@EHD FRQHIDSR\ R DSWR\ HAVRV GH LOFOMI Q VRAIDOD WDYAVGH @/ H GHO HAHQD JR
GH @ &IXGDG GH %XHQRV $lLHV DFRP SDI P RV @ IQADWYD p( ODUM @ RUHDWYLGDG
0 YA/ I XWKURq GH ) XQGDAL Q * ®REDO / D SURSXHWID SDUWM GH @ SWHP IMD GH TXH HODUWM
SXHGH IHSUHVHQU QR VR®R XQD YID GH H BUHMI Q MQR DGHP ¥/ XQD KHUDP IHQVD GH
GHVDULR@R SHYRQDOT XH | DAV @ DXVRQRP BHRJ P IFD

&RP R SDUWM GHOSWR HAVR  LOYIVIZP RV DO&R® IR %6XHQ &RQVHNR  TXH QW LD HO* LXSR
( GXFDWYR $ VRADAL Q GH ( P SIHQGP IH @RV 6RAD®! V( GXFDAWYRV\ GH 6DXXG D SDWIASDU
GH XQVI@UGH P RVOTXIWP R D ADU R GHOHFRQRAGR DWW SOMMER 0 DUQR 6DQWID0 DUD
TXIHQ DGHP W RP SDUWA FRQ@VP W GH  DMWHQMV @ KIWRUD GHOLH QEFR 3DVDW
/ DQE) XELFDGR HQ HCEDUWIR GH ¥DUDADV

0 DUCR 60QMD0 DUDMQUR DOJ KSR GH DOXP QDVGH &ROY IR 96KHQ
SROHR

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
" LYHUMGDG H LQFOXMI ¢

3HTXH RV* LDQGHV$ WMV

$FRPSD DPRVDM®2 1* &WHHUSDUWD &UHDUHQ HOGHVDUR@R GH VX SR\ HAVR pBHTXHI RV
* IDQGHV$ WMV XQDIQADWYDHQMTXHP W GH  FKIFRV\ FKIFDV GHOEDWIR GH 9 I
/ XJDQR SDWIASDIRQ GH VID@BAHY GH DM MQMR DOHTXISR GH @ RUDQIDAL Q \
SWRI FMRQDBNV GH @ SMFR®I B TXHDFRP SDi DLIRQH SLRAHWR

' H D@EVDIHURQ TXIQFH REWDV TXH | XHIRQ GHI R LQMWYHQGDV SRULP SRUDQUAY DUV
FUHDQGR HQ FRDXVRUD BV FXDAURV TXH SXGH BQ DSUHADWH HQ @ H KIEIAT QP RQGDHQ
@ &DVD GH @ &XAXWD FRP R AHUH GHOSWR HAVR TXH VYR FRP R SUCHASDOREMI IR H O
GHVDULR@R GH @V 1Q DOADV HQ FRQM VIR GH YX@H DELIGEDG VRADO X} DQGR HODUM FRP R
PHGRGHH SUHMI Q

( QUHFRQRALP IHQVR DCDSR\ R HARQ P IFR UHD@ DGR SRUSRP DL H (H @ DIRGH @/ H GH
0 HAHQO JR CH @ &IXEG CGH YoXHQRV $ LHV UHAELP RV GH P DQRV GH 6HEDWIVRQ &YFFHUIHV
SUMGHQM GH @RW DQJ DAL Q XQFXDAR TXH UHSUHVH @I HOAMDEDYR UHDQ DGR

ANCO COMAFI @
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BANCO COMAFI @ 5HVXP HQ56( _
1 HIRARVFRQIP SDFV

) LQDQY DVORWHQE®N

5HQRYDP RVOQXHWAR DSR\ R D@ $ VRALDFL Q &LYLOBXP DVIRUD SDUD XQD 1 XHYD ( FRQRP D
\ OXHJR GH DFRP SDi DUHQ X VDIED DCP HUADGR GH FDSIVIDG! \D SDVAUGH VX SUP HD
2 EQIDAL Q1 HIRADE®! 2 1 DYDDGDSRU&2 0 $), HWHI DIl R QRVDIDP RVARQYDR

* DOIAD\ 6DQVIDQGHUS LI HQWED SDUD GRV QXHYDV HP IMRQHV

" XUDQW HOSUP HU VHP HVWAH GHOD R DRMDP RV FRP R RU DQ] DGRUHV FRBFDGRUHV \
HQAGDG GH J DLDQVID MQUR D %DQFR * DIAD H QD HP IMI Q GH 2 EQJ DALRQHV 1 HI RALDEGV
TXH QWDLRQ HQ HO3DQHOGH YRQRV 6RF DBV 9 HWGHV \ 6XWHQUEGN GH YRAODV \
0 HIIDGRVS$ WHQARV6 $

( Q@ VHIXQED SDUWM GHOD R DATP RVQXHYDP H @# FRP R RU DQ} DGRUHV FREFDGRUHV\
JDUDQMY MQR D %OQFR * DIAD\ 6DQVIQGHUS WH @GD HQ @ CAVEAL Q GH 2 EQ DARQHV
1 HIRFADE®N &@WH ,,, TXH WHSUHWHOMRQ XQ KWVR KMAWUFR SDID @V [1QDQ DV
XWHQEEGN SRU DBDQ DU XQ UIFRWG GH RIHWDV GH VXSHIDQGR
DP SQDP HQM @ H SHAVIWYD LQIADO (WRV  1RQGRV VHIQ GHWGDGRY SRU® DVRADHL Q
SDUD | LQDQALDU SLR\ HAVRV GH HFRQRP BD LHDOFRQ | RFR VRALDO YHUWGH | VRWIHQLE®! TXH
JHQHHQLP SDFVR SRUMIYR

1 XHWMR &(2 ) IDQAVR &HWYLI R GAWEH  pYHP RV YWiO
TXH H IWQ RUDQ] DARGHY FRP R 6XP DVRUD TXH DSR HQ
SR HARV FRQ [P SDAR SRUMIYR \ GH FDICEDG < \LDGHP W/
XVAT] DQ KHUDP IHQ/BV GH | LQDQADP IHQR FRP R @V2 1 SDID
RVRU DU P ¥/ SUMP RV \  DP STDU HODBDQAH QRV &D @
SRMEIQCDG D @V HQAGDGHV | IQDQAHDY FRP R &RP DI LGH
WCHU XQ WROSIRIIRQWD D @ KRWD GH DEBDY DU HWRY
REMMIYRV
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BANCO COMAFI @ 5HVXP HQ56( _
7HIFHUVHAVR!

TH3S\ XGP RVS$ $\ XGEDU

(Q WD VD HGFI Q GHO3WRIWP D 7H $\XGDPRV $ $\XGDU RUDQ]DARHY QR
JXEHUDP HQMDBN GH VRGR HOSDY/ TXH WDEDBDQ H Q RQDV GH LQ OH @D GH &RP DIL

| XHURQ LOYIVDGDV D SUMVHQEU SR\ H RV SDD FRQEXWDU SRUXQ SUHP IR P RQHVIUR TXH
LP SXOH VX GAVMDURTR

( OREMMYR GH HWID IQADAYD HY FRMERWDU FRQ RW DQ] DARQHV MQ | LOHV GH OF B SDUWD
TXH SXHGDQ GHVMDUR@MUR FRAHVIUXQ SR HAVIR SXQWDOTXH VH DICH HD QXHWARY HWAV
GHI1QYHUI QVRADO

(WM D R VH SUHVHQLRQ QRYHQUD\  WHV LQIFLDVYDV @V FXDBNV | XHIRQ HYDXXDGDV SRUXQ
MUWGR FRP SXHWR SRU* IDAHD $G/Q &RIXQGDGRWD\ 3 UHMGHQ/D GH ) XQGDAL Q * REDO
' DYIG 6WWBILP DQ &RIXQGDGRU\ 3 UHMGHQM GH $ SRUMV GH * HWAT Q SDUD HO7 HIFHUGHAVIRU
GH $UHOAD 6I0MD YORKHU SHURGWD DXVRWD \ JHWRWD VRADO \ 3DX® 7RUHV
SHURGWD HVSHADT DGD HQ FRP XQFDHAL Q GH @ UHDIGDG VRADOHQ GWIQRY P HARV
WGEDBN VABYIMYRV\ JUALFRV YDVDGRV H QRV FUMA IRV GHVH BIOGDG  UHVSXHWID D XQD
QHFHMGDG AUHDAT Q GH YDRUVRADO FDSIVEORADOYIDEIAGDG  VXWH @ZELOGDG H 1P SDRVR
\ IHSMTEICCEDG VHHW I XQSWR HAVR I DQDGRU

BANCO COMAFI 0

Si1e va bian, nos va hign,

gt 0 T
e e

LD YDFKHU * (DAHDS$ G/Q 0 DUFHO XQIDYR ' LWHAVRWD&RP DI L/ DXWD* IDQD ] D\
&DUIRICD Y] ] XUR HTXISR56( &RP DIL 3DXM7RUHY 0 DUD&DUDVRO RIHQR\ ' DG
BVIBLP DQ $ SRUMVGH* HWAL Q SDUD HOY HIRHUBHRVRUGH $ LI HWED
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BANCO COMAFI @ 5HVXP HQ56( _
7HFHUVHRVR

0 DVDP DQRE\ ( P SDWM

0 DVDP DQR E\ ( P SDv HV XQ HP SUIHQAEP IHQVR GH SDWHGBIUD TXH
@YD DGHDQM ) XQGDAL Q ( P SDWA HQ VX VHGH GH &1 UGRED HQ @
TXHHP S®DQ D SHYWRQVFRQGEXGRP HGH' RZ Q\ D SDWAUGHCRXDO
SURGXFHQ FD\BV GH DODRUHY DUWWMVDQDBN  VRGRV HIRV GMAQVRY
UHSUAVHQUBQGR @ GLYHUUGDG TXH H A HQ @ GIVFDSDRLGDG

( TXISRGHO DVDP DQRY% (P SDAM\ / DXWD* IDQD ] D

9 ROHUDJEGFH



BANCO COMAFI @ 5HVXP HQ56( _
* HWI Q FXQXWD

0 HFHQD JR

S5HRYDP RV QXHWMR FRP SIRP MR FRQ @ FXAOXWD GH @ &IXEDG GH %XHQRV $ULHV
DSR\ DQGR SIR HARV FEXOXWDW®N HQ HOPDUR GH @ /HW GH OHHAQOJR (Q
DFRP SD DP RVAQRXHQUID\ MHVIA LQIAIDVIYDV SRUXQ P RQVR VRVIZAGH

(QAH @V SUIRSXHWRV [P SXODGEDV VH GHWEFDQ @V %DV GH )RWPPDAIQ H ,GFOMI Q
$ WEMFD GH) XQGDAI Q - XAR %RFFD SDUD VHI XIUGHVDUR@MQGR VXV SWRIWDP DV GH
DXGDHRJ PID\ DSRRDDGAP IFR O RV GHOFLLFXIVIR FXQ@XUDOGH %DUDFDV SDUD
FRQUQXDU WDEDIQGR FRQ @ FRP XQGDG H Q@ UHRXSHWDAL Q GHOHVSDAR SCEMR @
P HP RUD EDUWIDO. @ IQFOMI Q VRADO\ 51V R FRQ 6H DV HQ WX ( VRXHD,, GH $ VRALDAL Q
GH5WP R\ 3HUIPXMI Q FRQ WH DV SDUD FRQAIHVIU VXV VIXXUHY GH P OUFD\  SRWH IRUHV
FRQAHWRY HQ HVEXHDV SUP DUDV\ VHRXQGDUDV\ H 8DARV SCEQFRV FHUADQRV D EDUWIRV
YX@HDEBN GH @ &IXGDG GHYXHQRVS LLHV

9 ROHUDOEGEFH



BANCO COMAFI @ 5HVXP HQ56( _
* HWI Q FXQXWD

5 HFRQRFLP LHQVR GHOD LQMMAUR GH &XAOXLD

(Q QRYIHP ELH SDWIASDP RV GH XQ GHMDXQR HQ &ROQ ) YEUFD IOMVIGRV SRU HO
0 [QWHUR GH &XAXWD GH @ &IXGDG GH %XHQRV $ LLHV FRQ HOIIQ GH DI WGHRHUD @V
HP SUHVDV DSRWIQWAV DOAJ IP HQGHO HAHQD JR GH M &IXGDG

( Q HWM HQOPXHQAR UHAELP RV GH SDUWM GH ( QUTXH$ YRIDGLR 0 LQMAR GH &XOXWD GH @
&IXGDG GH YXHQRV$ LLHV XQ UHFRQRALP LHQVR SRUHCDSRWAA UHDQ] DGR SRU&RP DI LHQ HWID
1AHD

-

/ DXUD* IDQD] ] DMQUR D( QUTXH$ YRIDGR

9 ROHUDOEGEFH
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BANCO COMAFI @ 5HVXP HQ56( _

$ @D DV, QWMIMXARQDBNV

&RQIQXDP RV LHI RY DQGR HOYEFX@R FRQ RU DQJ DARGHY TXH IHQHQ FRP R P IMi Q HO
| RWDGHFLP HQ/R LOMUXARQDOFRQ HOILQ GH FROERWDUHQ HO2' 6 s $@DQ DV SDWD
@RI LDURV REMMIYRV FRQYHQAGRVGH TXH P RYLQ] DQGR H LOWAUFDP ELDQGR FRQRAP IH @RV
HVSHADT DAL Q WFQRERIBD\ IHRXURV 1 LQDGAH RV SRGHP RV DSRWEZUD @ FRQAUHAL Q GH
@®V2 EMMYRVGH' HVDULRTR 6RWHIQE®!

(Q HWD GHD RV FROMIXIP RV FRP R VRFARV | XQGDGRWHV GHO/ DERUDVRUR 3 CEQFR
3UYDGR /$% GHO* KSR GH ) XQGDFIRQHV \ (PSUHMDV *')( \ 5,/ 5HG GH
,QQRYDAI Q/ RFDO TXH IHCQH FRP R SURST VR DFHBIDU HOH BXHOAR HQAH JRELH QRV
VHRVRUSUYDGR\ VRAHGDG AYIGFRQH GQ GHWDQM RUP DURY HQ DIDGRV SDUD HOGHVDURGR
* LDADV DOADEDR FROMQUR GH @V IQWANARGQHY SDWASDOM \H QGHODERDRUR HQ

VH ®RIWRQ P/ GH IQAMDQADV GH DUEX@FLQ P/ GH IOAMDQADV GH
GHVDULRQR LOMMXFIRQDO. @SUIHVHQAIDHQ  FIXGDGHV D (R @MU R GHOSDE/ HQAH RARV
LP SRUBQMV @RI LRV

$GHP YW VHIXIP RV DSR\DQGR @ P IMI Q\ HOWDEDR GH $UH @QRV SRUD ( GXADAL Q
OMMXVR SDID HO ' MDUR@R (PSUAMDUDO GH @ $UH @D ' ($ &HOAR GH
,P S&P HQEAL Q GH 3RENV3CEADVSDD @ ( TXIGDG\ H QUHAP IH @R &,33(& 5HGGH
$FAL Q3RE®AM 5%$3 \ 5HGCGH,QQRYDAL Q/ RFADOS5,/

0 DOXHD YDWDQRKXUH, YYQUXI IRQH * ' ) (| 0 DUFHO XQIDJ R\ / DXWD* IDQD ] D &RP DIL
0 DUDQD&RW ) XQGOAL Q3DP SD( GHU D\ - DYIHU7DUKAD * * ) (
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BANCO COMAFI @ 5HVXP HQ56( _

2 WDV RUWP DV GH FR@MERWFL Q

' XUDQW HODO R VP ELAQ FROERWP RV FRQ RWDV RU DQJ DARQHY FRP R HV HOFD\R GH
) XQGDAI Q 9LYIHQED ' LJQD &RRSHUDWYD &DUVQ \ - XWIFD \  5HFXSHUDGRUHV
8 LEDQRV GHO2 HWH D TXIHQHV GRQDP RVP RELIDUR \ P DA DG \UHAFDE®! \GDUD TXH O
GIHUDQ HOGHWGR DGHRXDGR

3RU RAD SDUM HQAHIDP RV XQD QRWERRN D @ DVRADAL Q AYIO3RU @RV &KIFRV
RWDQ] DAL Q GH @ TXH HV YROXQEUD 0 T QFD * RQ ¥4 Y%HUQDGDF GHOHTXISR &RP DIL
SDUD FROERWDU FRQ XV SWRIWDP DV HQ HGXADAL Q H BDQEH @GR @V RSRUMQGDGHV \
| DYRUHAHQGR M IQFOML Q\VRADO

$GHP YA/ IH RY DP RVHOYERX® FRQH @ ELVSDGR GH 4 XI® HV D TXIHQ HQAHIDP RVGH]
FRP SXVIDGRUDV

KWBV ZZZ IYHOGDAICDRU DU KWBV ZZZ SRURMKIFRVFRP  KWBV _REWTXICRU DUGRAHMY
GHTX® HV
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5HVXP HQ56( _

5 HFRQRFLP LHQVRV

) RWR ( FXP AQIFR 6RFLDO

5HAELP RV HO3WHP IR DO( P SUHQGHGRU 6RAGDUR RVRUDGR SRU HO) RWR ( FXP AQFR
6RADCHQ @ FDWAIRUD ( P SUAWVDV |, Qi) DAL QFRQ M ARP XQIGDG

(WD GMAGQRL Q UHFRQRAL D QXHVAR 3WRIWDP D 7H $\ XGDP RV$ $\ XGDU LQIADWYD TXH
FRPHQT HQ \ TXH HQ ® GOWPD HAAIQ SHPMI TXH RUDQ]DARGHY QR
JXEHQDP HQB®N GH VIRGR HOSDE/ TXH WDEDNMLDQ H Q) RQDV GH IQ OH @&ID GH &RP DIL
SUIHVHQIDQ SR HAVRY SDID FRQRXWDU SRU XQ SUHP IR P RGAVEUR TXH P SXOH VX
GHVDUR@R

/ DXWD* IDQD ] D\ &DIRALDYK] | XUR &RP DL\ SUIRIHVRU- RUH ( WQ P IHP EUR GHOMWDGR

9 ROHUDOEGEFH



5HVXP HQ56( _

&RQVHR ( P SUHVDUR $ LI HQAOR SDUD
HO HVDURGR 6RWHQLE®

( QHCP DUR GHGB LRI DP D&RQHAVIDQGR ( P SUMDVFRQ@®RV2 ' 6 GHO&RQWHR ( P SUAWVDUR
$ W HQAQR SDIDHO  HVDUR@R 6RWHIQE®! UHAELP RVXQGS®P D SRUH OSRUM GH &RP DI L
D' 61« (GXFDFAI QGH&DACDG

( WD GMAGRL Q UHFRQRAH QXHWAR 3 LRI LDP D)) LODQ| DV 3 W/AEDV TXH GHVGH EUQED
VB@BILHV GH | LQDJ DV SHYRQDBN D SHWRQDV MYH GV TXH H WQ SU [ LP DV D L.OHWBUH HQ
HCP HUFDGR MERWDO

&RQHWH JUDQLP SXOR VHI XIWHP RV DFHUFDQGR KHULDP [H @V SDUD TXH @ MYHQWG SXHGD
DFFHGHUDCHP SBR  HOADEDWR GHRHQM\ H 6P SUHQEP H @R FRQP HRUHVFRP SHWAQADY

BHEDWMIZQLIRUVR ' LLHAVRU( MIPXVIYR GHE&( $' 6\ / DXUD* IDQD ] D
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5HVXP HQ56( _

" WAL Q0 IMI Q) LODMQGID

3R@ILD 30QDD Q RWDQ] DAL Q TXH QXFBD D P XMILHV SLRI FMRQDBN H PSUHQGHGRUDV\
KDFHGRWDV \ GH @ FXDOO DUFHO/ XQIDJR ' LWHAVRWD GH &RP DI L HV VRAD | XQGDGRWD
UHRQRAL D TXIHQHV SDMASDIRQ GH @0 IMI Q) [QDQGED @IYDGD D FDER HQ HOP HV
GHDIRWR

( CREMMIYR GH @ RU DQL] DAL QHV DSURYHFKDUHOSRVHQRLDOGH @V P XMILHV H LP SXODUDV
D REXSDUURG HVADWAJ IFRVHQ P HVDVFRP H BD®! \Y SREBAFDV GRQGH ViXH IDSUHGRP IQDUD
SDWIASDAL QGHKRP EWHV

$ VMHIRQ DOHYHQR GH UHFRQRAP IH @R H QP EDWMGRUDUH @R H Q IQDQGED 6HUIR
%OXU @ (P EDBGRWD GH ) IQDQGED HQ H GO 1 IFRM / IQGHYWY  HOO IQWAR GHO,QMURU
: DGR GH3HGWR HP SUMDURV\ @ GH®! DAL Q GH P XM BV TXH SDUARSI  GHOYLDW DOSDE/
Q W

(Q HWM P DUR UHRELP RV XQ GIS@P D SRU HOFRP SLRP MR GH &RP DIL FRQ 3R@D
3DQD Q HQ WX P IMI Q GH GHVDULREU XQD WHG TXH FOSDAVKA D @V P XM BV HQ X YICD

SHURQDO SWRIMMRQDOSDUD AHDURSRWXQGDGHY GH QH RAR H @DV YAHDV GH LlQMAY GH
FDGDXQDGHOVP IHP EWRV

* XIGAP R&HYL R 1 IFR®/ LQGHWY 6HW IR %DXU\ 0 DUFHO XQIDYR

9 ROHUDOEGEFH



5HVXP HQ56( _

&YP DD GH &RP HIAR , QGGXWUID\
6HUYLFIRV $ W HONOR %4 DG D

5HAELP RVXQD P HED@ GH AWIQAT Q SRUQXHVAD SDUAASDAL QHQ @ WH XQGDHGHL QGHO
SWHP IR &$0 %6$6 D @V ) LQDY DV 6RWHQAEGN ( Q HWID RSRUMXQGDG SUIHVHQEP RVH O
WDEDR TXH UHDQ DP RV MQR D %DQR * DIAD SDD @ FRE&FHI Q GH 2 EQI DALRQHV

1 HIRADE® &@WH ,, GH @ $ VRADFL Q &LYL06XP DVIRUD SDUD SUR\ HAVRV TXH | DAOWQ HO

| LQDQADP IHQVR GH HP SUHQEP IHQVRV FRQ HQI RTXH GH JAQHIR FRQMEX\ DQ D @ HTXLGDG
\ DOGWP LOXA] QGH @ EWHFKD VRARHFRJ P LF EDVDGD HQ FXHWRGQHV GH J AQHRR

( Wl UHFRQRAP LHQ/R HV XQ LP SXOR SDUD FROAQXDUWDEDMQGR GH | RUP D FRAIDERUDVIYD
HQSRVGHP [ LP (] DUHCEHQH LAR SDUD QXHMAD FRP XQGDG

$ENQER+DR &RP DL O DADV. HD 6XP DVRUD $ GNIQED* RQ ¥ ¥“DCQFR* DIAD / DXWD
* DO ] D &RP DL\ &ROWEQ) D* RUBAL %OCQFR * DIHD
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5HVXP HQ56( _

5 HVXP HQ GH $ PVILGDGHV

56(

3DDP Y/IQ RUP DAL QDAHUFAD GH @V DFARQHV UHDT DEDVGHVGH HO
AHDGH56( GHYOQFR &RP D L SRGAVHUELLORVD
WH¢ FRP DILFRP DU

BLTXHUAVP DQMQHWM DOMQVR GH @V QRYHGDGHV W LQYIVIZP RVD
XVPUELLY D QKHWAR QHZ VOMMUP HQUXDCKDAHQGR FOEN DTXE



